Limited capability of the existing international environment funds in financing of sustainable low-carbon development is considered in this article. The reasons are given that those limitations are introduced to the funds' statutory instruments, including newly established Green 
Introduction
Experience of the Global Environment Fund, Climate Fund and other international environment funds (there are more than 20 such facilities) has showed that the possibility of their investment in sustainable low-carbon development is very limited. Their annual investments in the mentioned sphere do not exceed 2-3% of the needs estimated by international organizations.
The main reasons for that are: 1) lack of adequate and stable financial assets for the funds;
2) absence of effective mechanisms for mobilization and use of financial resources; 3) a large dispersion of funds, including for purposes far removed from the global anti-carbon policy.
Solution to those problems can be found through establishment of special anti-global carbon fund.
The fund's aim will be creation of the reliable financial base and effective mechanisms for mobilization and use of financial resources that meet modern tendencies of globalization and radicalization of anti-carbon policies. Thus, implementation of the strategic UN decisions to ensure the reduction of carbon emissions and confront negative climate change will become possible. This determines relevance of this article dedicated to the above mentioned issue.
Analysis of Recent Researches and Publications
Considerable attention to the research of sustainable low-carbon development financing has been paid by the following scientists: I. Gerasymchuk [1] , E. Godoy [8] , S. James [6] , Je. Dlugolecki, S. Lafeld [3] , O. Podosenova [5] , N. Purvis, A. Stevenson [12] , S. Nitin [11] and others.
However, no research and publications on establishing and organizing special anti-global carbon fund based on universal participation and binding character for all producers of carbon emissions (countries and companies) as well as the formation and use of money resources on a fiscal and budgetary basis, haven't been done yet.
Formulation of Task
The purpose of this article is to develop and study the concept of global anti-carbon investment fund for sustainable low-carbon development with global (universal) and mandatory character for all producers of carbon emissions (countries and companies), as well as formation and use of money funds on a systematic fiscal and budgetary basis according to relevant principles and priorities.
Presentation of Main Material
The Green Climate Fund (GCF) Thus, despite of the Fund's high status, its financial capacity is very weak. Even in case of filling fund to the project amount (100 billion US dollars), it would be less than 10% of the average annual needs of funding for sustainable low-carbon development. The most serious problem is that the Fund does not have a stable, compulsory and systematic basis of revenues (e.g. through special taxes). As a result, there is no stable budget system of anti-carbon measures financing. As in the mechanisms provided in the Kyoto Protocol, exists separation of all countries into two categories: donors and recipients, and not by the criteria of volume or intensity of the carbon emission, but by referring to the category of developed or developing country [4; 6].
Thus, it is clear that the Global Environment Facility as well as the Green Climate Fund cannot provide sufficient funding for implementation of global anti-carbon policies. Obviously, those goals will require a special global anti-carbon fund, which would operate on the principles of universal participation, binding character, as well as the system of fiscal and budgetary basis of revenues and expenditures of funds for sustainable low-carbon development.
The principal task of the creation of such special anti-carbon global fund is concentration of its efforts to meet global challenges, which international community is now facing.
First. The growth of carbon emissions is approaching the critical point at which the stability of the climate can become uncontrollable. Meanwhile, the existing climate policy is ineffective. Even within period of the Kyoto Protocol effectiveness, the global carbon emissions in relation to GDP have increased more than within the same period before its adoption. Third. Global nature of carbon emissions shows that this problem cannot be solved by individual countries or regions of the world, and funding of anti-carbon energy conversion requires large capitals which separate, even large countries or even trans-national companies cannot afford.
The establishment of the global anti-carbon fund requires addressing two fundamental issues: working mechanisms of the fund revenues and the effective expenditures of its resources.
When setting the revenues of the Fund, a choice of criteria for linking its parameters shall be essential. Here, in our opinion, we must proceed from the basic paradigm of the global anticarbon policy, namely the relationship of economic growth to the reduction of carbon emissions.
Carbon emissions should serve as a fund-forming base, because those two quantities should be correlated with each other. This correlation has to be directly proportional: more emissions -the bigger is the fund, less emissions -the smaller is the fund. The found must create a powerful financial burden for the countries and businesses which are making major carbon emissions and, at the same time, it should serve as an effective financial support for economic entities (countries and companies) which are successfully reducing their emissions [7] .
Thus, main macroeconomic indicator, the GDP, should serve as a reason for the Global Anti-Carbon Fund to reduce the burden on the economy. It can be achieved by initial linking of the Fund's revenues to the GDP for the stable period, e.g. 3-5 years. Through this approach, the GDP growth during the defined period of time would not cause review of the burden on the economy of certain country or a company. Thus, for such a period, the GDP growth (as opposed to the carbon emissions) will be exempt from the pressures of the Global Anti-Carbon Fund. Thus, the faster reduction in carbon emissions over the GDP growth can be achieved. This conceptual approach to the creation of the Global Anti-Carbon Fund brings into effect new paradigm of financing modern climate policy that can be narrowed down to two principles.
The First Principle. The "pollutant" shall pay, but he will not just pay money to the fund, the fiscal mechanisms should make the "pollutant" to perform the conversion in the production of energy (energy thrift, energy upgrades and energy innovation of its economic activity).
The Second Principle. The "emissions cleaner" shall receive financing and develop thereby a low-carbon economy by directing funds received from the Fund solely for conversion of energy.
An important and primary issue for creation of the Global Anti-Carbon Fund is to define its parameters. The GDP criterion is the most common in such cases. It has the objective preconditions. Because it's here, the level of development and concentration of economy, its carbon-capacity and effectiveness in different countries must be taken into account. Today, the GDP is, in fact, the basic macroeconomic indicator, both in the global and national economies.
Today, optimization of many financial, economic and social parameters is tied to the GDP.
Further, the selection of criterion of the Global Anti-Carbon Fund parameters for binding to the GDP shall be essential. The main methodological approaches to determine potential investment capacity of sustainable low-carbon development shall be criteria for creating the revenue of the fund in the amount of at least 1% of the GDP. The most convincing argument for this is a real need for investment to the conversion of energy production in necessary scale and timing to perform the targets set under the UNFCCC global climate policy. Existing level of investment to sustainable low-carbon development within 240 billion dollars a year not only failes to fulfill tasks of UNFCCC to reduce carbon emissions, it cannot even stop the growth of the carbon emissions dynamics. Moreover, experts who agree on the need for annual global investments for energy conversion at 1% of the GDP, believe that is the minimum needs to ensure more rapid emission reductions over the GDP growth rates [2; 3] .
Creation of the new international fund with fiscal revenue basis can meet objections related to increase of the tax burden, lack of financial resources etc. This can concern developed countries with relatively high tax burden, as well as developing countries with often weak financial condition. It would be appropriate to compare the estimates of Global anti-carbon fund income to the environmental taxes revenues in different countries. These revenues make more than 2% of the GDP, but the expenses for anti-carbon or environment measures are less than one fourth of those revenues, as the law does not provide adequate (complete) channeling of revenues from environmental taxes to environmental purposes. Thus, the parameter of the Global AntiCarbon Fund revenues at 1% of the GDP has already been adapted to the national legislation in most of the countries and cannot cause any financial disbalance.
Further, the correct definition of the principles and establishment of the global anti-carbon fund shall be essential. While making this study, the following principles have been formulated by the author.
Global and universal character provides involvement of all countries in its activity, because carbon emissions know no boarders.
Binding character provides that the participation of all countries in the fund shall be mandatory and imperative. All decisions are taken by a majority of countries according to the UN Charter. Special responsibility for the decisions and its implementation shall be relied on the countries of the G-20, which make over 70% of global carbon emissions. Efficiency (radical character) which means not only to deter (slow down) growth of carbon emissions but ensure their faster reduction over GDP growth rates already in the first years after fund's establishment.
Encouraging provides that the countries successfully cooperating with the Fund, may receive certain preferences, including: 1) the right to dispose of its part of the funds at its discretion but by the rules and statutory provisions of the Fund; 2) preferences for accelerated funding of anti-carbon measures.
Responsibility means that international anti-carbon penalties in the form of anti-carbon fee to the cost of the export or import of products, primarily carbon energy carriers, shall be introduced for the countries, which because of the different legal or actual (financial) reasons, refuse to participate in the Fund.
The principle "Polluter pays and "cleaner of emissions" gets financing and earns" means that countries and companies that provide the greatest carbon emissions should pay to the Fund their fiscal revenues and countries and companies which provide energy conversion (anticarbon measures) are financed and they earn in such a way. Obligation of accounting of greenhouse gas emissions by all countries to create a complete and accurate data base by countries, regions and entities.
Conclusions
Forming of the Fund's budget may be based on the global anti-carbon tax that should be the reasonable for all countries. The subject of taxation shall be countries and object of taxation shall be amount of carbon emissions. The payment must be consolidated by governments in their budgets, and then transferred to the revenue of the Fund. The revenue of the Fund shall be the sum of payments from fund's participants, from taxpayers, and from payment of anti-carbon penalties.
Also, proceeds from the sale of specific securities, involvement of cash from other funds, including sovereign and others. The Global Anti-Carbon Fund is to unite countries and private companies to implement global anti-carbon policy and sustainable low-carbon development. The Fund shall be guided by higher values of civilization: humanity -protection of mankind from the consequences of catastrophic climate change; universality -concentration of efforts of all governments and private companies to confront the threats of climate change; justice -the one who pollutes the atmosphere more, pays more, the one who cleans more, receives more funds for anti-carbon measures.
